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论文摘要
中国近三十多年的经济腾飞带动了旅游业的蓬勃发展，而后者又为了酒店业的兴旺
奠定了基础，再加上越来越多的商务出差催生的市场需求，酒店业已经成为中国旅
游业发展最快的分支之一。其中，经济型酒店的发展尤为迅速。如家酒店集团长期
作为中国经济型酒店行业的领头羊，自2002年创立后一直保持着高速增长，截至
2015年9月，如家酒店集团已经在全国346个城市有2787家酒店投入运营。因此可以
说，研究如家酒店集团的经营和发展进行有助于加深我们对中国经济型酒店业乃至
整个酒店行业的认识。
财务研究是了解一家企业的经营和发展状况的最好途径之一。通过对企业过去的财
务数据进行，可以让企业外部人士快速对企业的经营、投资和融资活动有比较深入
的了解，并对未来做出可靠性较高的预测。鉴于传统的财务分析框架偏重于对财务
指标的分析，通常缺乏战略层面的研究，本文选用著名的哈佛分析框架对如家酒店
集团上市十年（2006年 – 2015年）的财务报表进行分析，并重点研究最近五年的
各项财务数据，希望以此探究如家的发展的经验和不足。
本文首先简述论文写作的背景和意义，对哈佛分析框架的基本概念和理论架构做简
要的概述，继而按照哈佛分析框架的结构，从战略分析、会计分析、财务分析和前
景分析四个维度系统分析如家酒店集团的财务状况，研究该企业在发展过程中战略
和财务方面存在的得与失，并针对问题提出相应的建议，为企业及行业的未来发展
提供参考。
经过本文的分析发现，如家最近五个财年的经营状况波动甚大，虽然近年的各项财
务指标持续增长，但增长幅度放缓但盈利状况堪忧。过高的资产负债率也导致企业
的运营存在流通性风险。如果不能即使调整战略，如家的未来前景可能会很不明朗
。
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Abstract
For the past over thirty years, Chinese economy has achieved marvelous success
that give birth to the prosperity of tourist industry, which also lay a wonderful
foundation for hotel industry. With addition of the market demand from business
trips, the hotel industry has become one of the most booming sector of Chinese
economy. Economy hotel chain is the most compelling of all levels. As a leading
company of the economy hotel chain business, HomeinnsHotel GroupHMIN have
been keeping tremendous growth since its establishment in 2002. The company
runs 2787 hotels under five brands located in 346 city all over China as of
September 30, 2015. In a manner of speaking, HMIN is an epitome of the whole
lodging business. Therefore, study on HMIN can help us to understand Chinese
economy hotel chain industry and even the whole lodging business.
Financial study is one of the most effective way to understand the operating
information of a company. The outsiders can fast get a sense of how tight a
company is operating through fiscal condition and make a credible prediction of
the future of the company based on the data. On account of these reasons, this
thesis uses the Harvard analytical frame to study the annual reports of HMIN
since its IPO and specially focus on the financial figures of the lasting five fiscal
years. And hopefully it enables usto understand the condition of the company and
the industry.
There are seven chapters in this thesis. The chapter one is the introduction which
presents the background of Chinese tourist industry and the general situation of
the company. The chapter two is literature review which mainly state the history of
financial analysis theory at home and abroad and introduce the content of the
Harvard analytical frame. From chapter three to chapter six is the main body of
the thesis that includes four parts of the Harvard analytical framework, which
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studies the financial reports from four angles including strategic, accounting,
financial and prospects. Through the comprehensive study above, the chapter
seven is the conclusion which summarize the theme and purpose of the thesis
and review the deficiency made in the process of writing the thesis.
By the analysis of the thesis, we can see the financial situation of HMIN fluctuate
strongly. Although most of the financial indexes has kept increasing for the past
few years, the growth rate is going down gradually and so is the profitability.
Besides, excessive assets-liabilities ratio increases the liquidity risk of the
company. The company needs to adjust its strategies to compete with other
majorrival firms before declining.
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